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究了 1992年第 1季度—2010年第 4季度中国股市泡沫与货币政策的关系。首先，
选取上证综合指数作为股市价格的代表，通过向量误差修正模型 (VEC) 计算出
上证综合指数与宏观经济变量之间的长期均衡关系，从而提取出股市泡沫。其次，
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Abstract 
In the late 20th century, the gross amount and the structure of global asset 
markets have changed greatly. Furthermore, in the last decade, the fluctuation of the 
assets prices became more intense and frequent. The influence is no longer limited to 
the scope of capital market itself. Many researches show that the volatility of financil 
assets prices is the important cause of the financial crisis and to some extent a decisive 
factor. Therefore, asset prices gradually become one of the major concerns of the 
monetary policy makers.  
Based on Taylor rule, this paper proposed an extended model by taking into 
account the stock market bubble. It empirically studied the relationship between the 
stock market bubble and monetary policy from the 1st quarter of 1992 to the 4th 
quarter of 2010. Firstly, select the Shanghai Composite Index as representative of the 
stock market prices. With the vector error correction model (VEC), the author 
calculates the long-term equilibrium relationship between the Shanghai Composite 
Index and the macroeconomic variables and extracts the tock price bubbles. Secondly, 
use Markov regime switching model to calculate the smooth probability of the stock 
price bubbles in different states. Thirdly, extend Taylor rule by taking into account the 
stock market bubble, which states were able to be ident fied clearly, the author 
empirically studies how China's monetary policy response to stock market bubble 
respectively during the different bubble states.  
The contribution of this paper is to measure the stock market bubbles period in 
Chinese history more accurately, and to estimate the smooth probabilities of different 
bubble states during different periods. The author adds the different bubble states into 
the Taylor rule by the virtual variable, then tests the result.  
This conclusion is that, when the stock market exists positive bubble, China's 
monetary policy is made to suppress the bubbles. When the stock market exists 
negative bubble, China's monetary policy takes the compliant attitude. When there is 
no bubble in the stock market, the central bank will not intervene. 
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种观点的学者有 Alchian & Klein (1973)[10]、Cecchetti et al. (2002)[12]、Goodhart 
(2001)[11] 等。 
第二种观点认为，货币政策应该对资产价格波动做出更为直接的响应。
Cecchetti et al. (2000)[8] 等提出，货币政策对股市泡沫要像进行外科手术一样精确
地“刺破”。Borio & Lowe (2002)[13] 认为，货币当局不应该仅仅控制消费价格的





























































































Blanchard & Watson (1982)[27] 研究指出，股票的基础价值仅是价格的一部分，
价格对基础价值的偏离即为理性泡沫。根据 Blanchard & Watson (1982)[27]对理性
泡沫的定义，股票基础价值的准确度量便成为了度量理性泡沫的基础。 
关于股票基础价值的度量，国外学者大多采用传统金融学理论中的股利贴现
模型，如 Campbell &  Shiller (1988a[28]，1988b[29] )，少数学者采用合适的宏观经
济变量作为股市基本面的代理变量，计算股市的基础价值，如 Ahmed (1999)[30]
和 Kelleher (2001)[31]。 
由于股市泡沫通常具有明显的非线性特征，所以马尔可夫区制转移模型 
(Markov Regime Switching Model) 和冲量阈值自回归模型 (Momentum Threshold 
Autoregressive，MTAR) 等非线性模型被广泛运用于股市泡沫的研究中。
Al-Anaswah & Wilfling (2008)[32] 采用 Kim & Nelson (1999)[33] 的马氏域变状态空

















Norden & Schaller (1993)[34] 依据周期性破灭型投机泡沫模型 (VNS)，提出了基于
股指超额收益率和相对泡沫度之间动态关系的区制转移检验方法，并运用这种方
法对多伦多股市进行实证研究，结果表明区制转移检验方法能够比较准确地推测
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